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1.   Introduction
/RQJWHUPGHYHORSPHQWVLQODQGXVHSDWWHUQVDUHVXUURXQGHGE\XQFHUWDLQWLHV7KHFRPSOH[LWLHVRIODQGXVHH[HPSOLILHGE\WKHIDFWWKDWODQGXVHLQWHUDFWVZLWKPRVWDVSHFWVRIHYHU\GD\OLIHDQGWKHLQFHUWLWXGHRIWKHIXWXUHPDNHLWGLIILFXOWWRGHYHORSIRXQGHGYLHZVDQGYLVLRQVRQIXWXUHODQGXVH6HYHUDODWWHPSWVKDYHEHHQPDGHLQWKHSDVWGHFDGHVWRPRGHOODQGXVHLQRUGHUWRJHWDEHWWHUXQGHUVWDQGLQJRIODQGXVHSDWWHUQVDQGPHFKDQLVPVWKDWFKDQJHODQGXVH5HODWLYHO\IHZPRGHOVKDYHDWWHPSWHGWRLQWHJUDOO\PRGHODOOODQGXVHFDWHJRULHVWKHODFNRIVRXQGLQWHJUDWHGWKHRULHVPD\EHDUHDVRQIRUWKLV7KH SDVW GHFDGH VKRZHG VWURQJ DGYDQFHPHQWV LQ WKH GHYHORSPHQW RI RSHUDWLRQDO ODQG XVH PRGHOV:HJHQHU*HRJUDSKLFLQIRUPDWLRQWHFKQRORJ\IDVWHUFRPSXWHUVDQGWKHDYDLODELOLW\RIPRUHDQGEHWWHU GDWDPDGH LW SRVVLEOH WR EXLOG FRPSUHKHQVLYH PRGHOV $GYDQFHV LQ WKHRUHWLF GHYHORSPHQW ZHQWVORZHU7KHRUHWLFXQGHUSLQQLQJRIPRGHOVUHPDLQVLQPDQ\FDVHVDSUREOHPDQGPRGHOVUHO\RQVWDWLVWLFDODQDO\VLVWRPRGHOUHODWLRQVEHWZHHQODQGXVHDQGDOONLQGVRIGHYHORSPHQWV$QLQWHJUDWHGODQGXVHPRGHOWKDWKDVEHHQGHYHORSHGLQWKHSDVW\HDUVLVWKH/DQG8VH6FDQQHU7KH/DQG8VH6FDQQHULVD*,6EDVHGPRGHOIRUVLPXODWLQJIXWXUHODQGXVHWKDWKDVDIRXQGDWLRQLQHFRQRPLFHTXLOLEULXPWKHRU\7KHDLPRIRXUVWXG\LVWRFRPSDUHWKHHFRQRPLFWKHRU\EHKLQGWKH/DQG8VH6FDQQHUZLWK WKHZRUNLQJRI WKH ODQGPDUNHW LQ UHDOLW\:HZLOO VWDUWZLWK DQRYHUYLHZRI D OLPLWHGQXPEHU RIHFRQRPLFWKHRULHVRQWKHODQGPDUNHWDQGVXEVHTXHQWO\LQWURGXFHVRPHZHOONQRZQODQGXVHPRGHOVWKDWDUHEDVHGRQHFRQRPLFSULQFLSOHV:HZLOO WKHQIRFXVRQ WKH/DQG8VH6FDQQHUDQG WKHZD\HFRQRPLFWKHRU\LVLQFRUSRUDWHGLQWKHPRGHO7KHWKHRUHWLFDOEDFNJURXQGRIWKHPRGHOZLOOWKHQEHFRQIURQWHGZLWKSUDFWLFHZKHQZHFRPSDUHWKHODQGSULFHVRI WKH/DQG8VH6FDQQHUZLWKDQH[SODQDWRU\PRGHORQ ODQGSULFHV
2.   Economic theories on land prices
/DQGKDVVSHFLDOFKDUDFWHULVWLFVFRPSDUHGWRRWKHUHFRQRPLFJRRGV WKHVXSSO\RI ODQGLVIL[HGZLWKWKHH[FHSWLRQRIODQGUHFODPDWLRQHYHU\SDUFHORIODQGKDVDIL[HGORFDWLRQZKLFKLVDXQLTXHSURSHUW\DQGWKHXVHRIDSDUFHORIODQGDIIHFWVWKHXVHDQGYDOXHRIVXUURXQGLQJSDUFHOV7KLVODVWSURSHUW\ZKLFKLVFDOOHGDQH[WHUQDOLW\RIODQGXVHJLYHVULVHWRJRYHUQPHQWLQWHUYHQWLRQ7KHVSHFLDOFKDUDFWHULVWLFVWKHH[WHUQDOLWLHVDQGLQWHUYHQWLRQPDNHDQDQDO\VLVRIWKHODQGPDUNHWUDWKHUFRPSOLFDWHG7KHDWWHQWLRQIRUODQGLQHFRQRPLFWKHRULHVKDVFKDQJHGRYHUWLPH7KHHDUO\DQGZHOONQRZQWKHRULHVRI5LFDUGRDQGLQDPRUHVSDWLDOFRQWH[W9RQ7KQHQKDYHODLGWKHIRXQGDWLRQRIODQGSULFHDQGODQGXVHWKHRULHVDQGDUHWRDFHUWDLQH[WHQWVWLOOYDOLGDQGXVHGLQFXUUHQWUHVHDUFK5LFDUGLDQODQGPRGHOVH[SODLQWKHH[LVWHQFHRIODQGUHQWVIURPGLIIHUHQFHVLQIHUWLOLW\RUPRUHJHQHUDOGLIIHUHQFHVLQODQGTXDOLW\/DQGRIDKLJKHUTXDOLW\JHQHUDWHVVXUSOXVHVRYHUODQGZLWKDORZHUTXDOLW\7KHVHVXUSOXVHVDUHSDLGDVUHQWWRWKH ODQGORUG GXH WR FRPSHWLWLRQ DW WKH ODQG PDUNHW DQG DW WKH PDUNHW IRU DJULFXOWXUDO SURGXFWV 9RQ7KQHQ¶V PRGHO LV FRQFHUQHG ZLWK ORFDWLRQ DQG WUDQVSRUWDWLRQ FRVWV ZKLFK DV ZHOO DV IHUWLOLW\ DUHFKDUDFWHULVWLFVRIDSDUFHO7KRXJKYRQ7KQHQPHUHO\DQDO\VHGODQGXVHSDWWHUQVDQLPSRUWDQWUHVXOWRIKLVPRGHOZDVWKHH[SODQDWLRQRIODQGSULFHV5LFDUGR¶VDQG9RQ7KQHQ¶VWKHRULHVFDQEHH[WHQGHGDQGLPSURYHGLQPD\ZD\VVHHIRUH[DPSOH5DQGDOODQG&DVWOH7KHELG UHQW WKHRU\ LV EDVHG RQPLFURHFRQRPLF WKHRU\ DQGZDVPDLQO\ GHYHORSHG LQ WKH FRQWH[W RIXUEDQODQGXVHVDQGXUEDQODQGYDOXHVVHHIRUH[DPSOH$ORQVRRU0LOOVDQG+DPLOWRQ7KHELGUHQWIXQFWLRQLQWKHWKHRU\H[SODLQVWKHUHODWLRQEHWZHHQXUEDQODQGXVHVDQGXUEDQODQGYDOXHV,QDYHU\VLPSOLILHGYLHZKRXVHKROGVDQGFRPSDQLHVPDNHDWUDGHRIIEHWZHHQWKHODQGSULFHWUDQVSRUWDWLRQFRVWV DQG WKHDPRXQWRI ODQG WKH\ XVH7KLV UHVXOWV LQ D FRQYH[ ODQGSULFH FXUYHZLWK WKH KLJKHVW ODQGSULFHVQHDUWKHFLW\FHQWUH7KHGHULYDWLRQRIDJULFXOWXUDORUUXUDOODQGYDOXHVLQWKHELGUHQWWKHRU\RZHVPRUH WR9RQ 7KQHQ¶V WKHRU\ VHH ,VDUG  WKDQ WKH ZRUN RI $ORQVR 7KH FURS WKDW SURGXFHV WKHKLJKHVWUHYHQXHDWDFHUWDLQORFDWLRQZLOOEHDEOHWRPDNHWKHKLJKHVWELGDQGWKXVZLOOEHFXOWLYDWHGRQ
WKDWSDUFHO7KHODQGLVVROGWRKRXVHKROGVRUILUPVLI WKHLUELGLVKLJKHUWKDQWKHELGRIDJULFXOWXUH WKHVLWXDWLRQZKLFKGHILQHVWKHOLPLWVRIWKHFLW\7KHELGUHQWWKHRU\GRHVQRWGLUHFWO\OHDGWRDQRSHUDWLRQDOPRGHOIRUODQGXVHDQGODQGSULFHV,WUHOLHVVWURQJO\RQDQDQDO\VLVRIWKHPDUNHWPDUNHWSULFHVDQGELGVDFWRUV,QUHDOLW\KRZHYHUWKHODQGPDUNHWLVQRWWUDQVSDUHQWDQGPDUNHWLQIRUPDWLRQLVRIWHQKDUGWRJHW0RUHRYHURWKHUYDOXHVWKDQWKHPDUNHWSULFHIRUODQGFDQH[LVWOLNHWKHVRFLDOODQGYDOXHRUQRQUHYHDOHGYDOXHVDVDUHVXOWRI]RQLQJUHVWULFWLRQV2WKHUPHWKRGVOLNHWKHKHGRQLFSULFLQJPHWKRGZKLFKYDOXHVWKHGLIIHUHQWDPHQLWLHVRIDSDUFHORIODQGIRUDQDFWRUFDQEHXVHGWRDFWXDOO\GHWHUPLQHODQGSULFHV7KHWKHRULHVDERYHFRQVWLWXWHEDVLFDOO\WKHWKHRUHWLFDOHFRQRPLFIUDPHZRUNUHODWHGWRWKHODQGPDUNHWLQPRVW ODQGXVHPRGHOV7KH WKHRUHWLFDO IUDPHZRUNKDVEHHQH[WHQGHG LQPDQ\ZD\V WR GHDOZLWK WKHFRPSOH[LWLHVRIWKHODQGPDUNHWVHHIRUH[DPSOH$QDV%HVLGHVWKHWKHRUHWLFDOIUDPHZRUNPDQ\HPSLULFDOVWXGLHVLQWKHILHOGRIODQGPDUNHWVDQGODQGXVHFRQWULEXWHGFRQVLGHUDEO\WRWKHGHYHORSPHQWRIRSHUDWLRQDOODQGXVHPRGHOV
3.   Economics-based land use models
0RVWODQGXVHPRGHOV WKDWKDYHLQFRUSRUDWHGHFRQRPLFWKHRU\LQWKHLUIUDPHZRUNKDYH WKHLU URRWV LQWKH IDPLO\ RI VSDWLDO LQWHUDFWLRQ PRGHOV 6SDWLDO LQWHUDFWLRQ PRGHOV DUH HVVHQWLDOO\ EDVHG RQ 1HZWRQVJUDYLW\WKHRU\*HRJUDSKHUVDV5DYHQVWHLQ<RXQJ DQG5HLOO\GHVFULEHGPLJUDWLRQ LQDQDORJ\ZLWK WKLVWKHRU\ LQ WKH ODVWSDUWRI WKHWK FHQWXU\ DQG WKH HDUO\ WK FHQWXU\7KH\ DVVXPHG WKDW WKH LQWHUDFWLRQEHWZHHQWZRHQWLWLHVGHSHQGVRQWKHLUUHVSHFWLYHVL]HDQGPXWXDOGLVWDQFH/RZU\IXUWKHUH[SDQGHG WKLVFRQFHSWLQZKHQKHOLQNHGWZRSDUWLDOJUDYLW\PRGHOVIRUUHVLGHQWLDOORFDWLRQDQGVHUYLFHORFDWLRQLQWRDJHQHUDOXUEDQPRGHO *URWKH:LOVRQ UHYLVHG WKHJUDYLW\PRGHOE\DSSO\LQJHQWURS\PD[LPLVLQJ SULQFLSOHV IURP \HW DQRWKHU WKHRU\ RI SK\VLFV 7KH HQWURS\PD[LPLVLQJ SURFHGXUHVHHNVWRUHYHDOWKHPRVWSUREDEOHVWDWHRILQWHUDFWLRQRIWKHXUEDQV\VWHPWKDWFRUUHVSRQGVWRWKHODUJHVWQXPEHURISRVVLEOHPLFURVWDWHV%DWWHQDQG%R\FH3HRSOHOLNH+XIIDWWHPSWHGWRGHULYHWKHJUDYLW\PRGHORQWKHEDVLVRIHFRQRPLFSULQFLSOHVRIXWLOLW\PD[LPLVDWLRQ(PSOR\LQJWKHPLFURHFRQRPLFWKHRU\RIFRQVXPHUEHKDYLRXUDQRSWLPDODOORFDWLRQRIRULJLQVFRQVXPHUVWRGHVWLQDWLRQVVKRSVLVREWDLQHGE\SRVWXODWLQJDXWLOLW\IXQFWLRQZKLFKUHIOHFWVWKH UHODWLYH SUHIHUHQFHV RI SHRSOH DW WKH RULJLQ ]RQHV IRU WKH DWWULEXWHV RI WKH GHVWLQDWLRQ ]RQHV%ULDVVRXOLV  7KLV DSSURDFK LV EDVHG RQ D GHVFULSWLRQ RI LQGLYLGXDO FKRLFH EHKDYLRXU DQGVXEVHTXHQWDJJUHJDWLRQHJWRWKHOHYHORIDPDUNHWVHJPHQW7KHVDPHXWLOLW\PD[LPLVDWLRQIUDPHZRUNZDVXVHGE\$ORQVRWRGHVFULEHWKHXUEDQODQGPDUNHW+LVWUHDWPHQWRIWKHODQGPDUNHWLQVSLUHGPDQ\XUEDQODQGXVHPRGHOVHJ0LOOV)XMLWDWKDWDSSOLHGWRPRQRFHQWULFFLWLHVSURYLGHWKHZHOONQRZQFRQFHQWULFODQGXVHSDWWHUQV7KHDERYHPHQWLRQHGPRGHOVWKDWDSSO\XWLOLW\PD[LPLVDWLRQDOOKDYHDPLFURHFRQRPLFIRFXVRQWKHEHKDYLRXURI LQGLYLGXDOV$PRUHJHQHUDOPDFURHFRQRPLFDSSURDFK LVXVHG LQ WKHHTXLOLEULXPPRGHOVWKDWFRQVLGHUWKHEDODQFLQJRIVXSSO\DQGGHPDQG0RGHOVWKDWFRQFHQWUDWHRQPRUHWKDQRQHPDUNHWHJKRXVLQJDQGDJULFXOWXUHDQGPRUHWKDQRQHUHJLRQDUHJHQHUDOO\UHIHUUHGWRDVVSDWLDOJHQHUDOHTXLOLEULXPPRGHOV 7KH GHYHORSPHQW RI DQ RSHUDWLRQDO FRPSXWDEOH YHUVLRQ RI WKHVH WKHRUHWLFPRGHOV LV GLIILFXOWVLQFH D ORW RI GHWDLOHG LQIRUPDWLRQ LV QHHGHG RQ GHPDQG DQG VXSSO\ VLGH RI WKH YDULRXV FRQVLGHUHGPDUNHWV,WLVHYHQPRUHGLIILFXOWWRPDNHWKHVHPRGHOVVSDWLDOO\H[SOLFLW7KH/DQG8VH6FDQQHUZKLFKLVSUHVHQWHG LQ WKH QH[W VHFWLRQ XVHV WKH HTXLOLEULXP SULQFLSOH ,W GRHV KRZHYHU QRW FRQWDLQ D FRPSOHWHGHVFULSWLRQRIWKHYDULRXVVHFWRUVEXWUDWKHUWKDQWKDWLWLQWHJUDWHVWKHRXWFRPHVRIRWKHUVHFWRUDOPRGHOVDQGDOORFDWHVWKHPLQDKLJKO\GLVDJJUHJDWHGZD\
4.   Land Use Scanner
7KH /DQG 8VH VFDQQHU LV D *,6 EDVHG PRGHO WKDW VLPXODWHV IXWXUH ODQG XVH DQG ZKLFK RIIHUV DQLQWHJUDWHGYLHZRQDOOW\SHVRIODQGXVH,WGHDOVZLWKXUEDQQDWXUDODQGDJULFXOWXUDOIXQFWLRQVQRUPDOO\GLVWLQJXLVKLQJ  GLIIHUHQW ODQG XVH FDWHJRULHV 7KH PRGHO LV JULG EDVHG FRYHULQJ WKH 1HWKHUODQGV LQDOPRVWFHOOVRIE\PHWHU(DFKFHOOGHVFULEHVWKHUHODWLYHSURSRUWLRQRIDOOSUHVHQWODQGXVHW\SHVLHDFHOOFDQFRQWDLQPRUHWKDQRQHW\SHRI ODQGXVH,W WKXVSUHVHQWVDKLJKO\GLVDJJUHJDWHGGHVFULSWLRQRIWKHZKROHFRXQWU\5HJLRQDOSURMHFWLRQVRIODQGXVHFKDQJHDUHXVHGDVLQSXWIRUWKHPRGHO7KHVH SURMHFWLRQV DUH GHULYHG IURP WKH VHFWRUDO PRGHOV RI VSHFLDOLVHG LQVWLWXWHV 7KH YDULRXV ODQG XVHFODLPVDUHDOORFDWHGWRLQGLYLGXDOJULGFHOOVEDVHGRQWKHLUVXLWDELOLW\6XLWDELOLW\PDSVDUHJHQHUDWHGIRUDOO GLIIHUHQW ODQG XVH W\SHV EDVHG RQ ORFDWLRQ FKDUDFWHULVWLFV RI WKH JULG FHOOV LQ WHUPV RI SK\VLFDO
SURSHUWLHVRSHUDWLYHSROLFLHVDQGH[SHFWHGUHODWLRQVZLWKQHDUE\ ODQGXVH IXQFWLRQV8QOLNHPDQ\RWKHUODQGXVHPRGHOVWKHREMHFWLYHRIWKH/DQG8VH6FDQQHULVQRWWRIRUHFDVWWKHGLPHQVLRQRIODQGXVHFKDQJHEXWUDWKHUWRLQWHJUDWHDQGDOORFDWHIXWXUHODQGXVHFODLPVIURPGLIIHUHQWVHFWRUDOPRGHOV7KHRXWFRPHVRIWKHPRGHOVKRXOGQRWEHLQWHUSUHWHGDVDIL[HGSUHGLFWLRQIRUDSDUWLFXODU ORFDWLRQEXWUDWKHUDVSUREDEOHVSDWLDOSDWWHUQV7KH/DQG8VH6FDQQHUHPSOR\VWKHHTXLOLEULXPSULQFLSOHWREDODQFHWKHGHPDQGIRUYDULRXVODQGXVHIXQFWLRQVZLWKWKHVXSSO\RIVXLWDEOHODQG7KHFUXFLDOYDULDEOHIRUWKHDOORFDWLRQPRGHOLVWKHVXLWDELOLW\VFM IRU ODQG XVH RI W\SH M LQ JULG FHOO F 7KLV VXLWDELOLW\ FDQ EH LQWHUSUHWHG WR UHSUHVHQW WKH QHW EHQHILWVEHQHILWVPLQXVFRVWVRIODQGXVHW\SHMLQFHOOF7KHKLJKHUWKHVXLWDELOLW\IRUODQGXVHW\SHMWKHKLJKHUWKHSUREDELOLW\ WKDW WKHFHOOZLOOEHXVHGIRU WKLV W\SH ,Q WKHVLPSOHVWYHUVLRQRI WKHPRGHO D ORJLW W\SHDSSURDFK LVXVHG WRGHWHUPLQH WKLVSUREDELOLW\7KHPRGHO LVFRQVWUDLQHGE\ WZRFRQGLWLRQV WKHRYHUDOOGHPDQGIRUWKHODQGXVHIXQFWLRQVZKLFKLVJLYHQLQWKHLQLWLDOFODLPVDQGWKHWRWDODPRXQWRIODQGZKLFKLVDYDLODEOHIRUHDFKIXQFWLRQ%\LPSRVLQJWKHVHFRQGLWLRQVDGRXEO\FRQVWUDLQHGORJLWPRGHODULVHVWKDWFDQEHIRUPXODWHGDV
H[S FMFMFM VED0  E,QZKLFK0FM LVWKHH[SHFWHGDPRXQWRIODQGLQFHOOFWKDWZLOOEHXVHGIRUODQGXVHW\SHMDM LVWKHGHPDQGEDODQFLQJIDFWRUWKDWHQVXUHVWKDWWKHWRWDODPRXQWRIDOORFDWHGODQGIRUODQGXVHW\SHMHTXDOVWKHVHFWRUDOFODLPEF LVWKHVXSSO\EDODQFLQJIDFWRUWKDWPDNHVVXUHWKHWRWDODPRXQWRIDOORFDWHGODQGLQFHOOFGRHVQRWH[FHHGWKHDPRXQWRIODQGWKDWLVDYDLODEOHIRUWKDWSDUWLFXODUFHOOE LVDSDUDPHWHUWKDWDOORZVIRUWKHWXQLQJRIWKHPRGHO$KLJKYDOXHIRUE PDNHVWKHVXLWDELOLW\PRUHLPSRUWDQWLQWKHDOORFDWLRQDQGZLOOOHDGWRDPRUHPL[HGXVHODQGSDWWHUQVWURQJO\IROORZLQJWKHVXLWDELOLW\SDWWHUQ$ORZYDOXHZLOOSURGXFHDPRUHKRPRJHQRXVODQGXVHSDWWHUQVFM LV WKH VXLWDELOLW\ RI FHOO F IRU ODQG XVH W\SH M EDVHG RQ LWV SK\VLFDO SURSHUWLHV RSHUDWLYH SROLFLHV DQGQHLJKERXUKRRGUHODWLRQV6HH+LOIHULQNDQG5LHWYHOGIRUDGHWDLOHGGHVFULSWLRQRIWKHPDWKHPDWLFDOIRUPXODWLRQ




ª  ¦ FM FMMF / VDS EE H[SORJ
,QZKLFK3F LVWKHODQGSULFHLQGLFDWLRQIRUFHOOF/F GHQRWHVWKHWRWDODPRXQWRIDYDLODEOHODQGLQFHOOF
5.   Comparing the Land Use Scanner land prices
,QRUGHUWRFRPSDUHWKH/DQG8VH6FDQQHUODQGSULFHLQGLFDWLRQZLWKDFWXDOODQGSULFHVZHPDGHXVHRID ODQGSULFHPRGHO WKDW LVEHLQJGHYHORSHGIRU WKH'XWFKSURYLQFHRI1RRUG%UDEDQW %XXUPDQ7KLVPRGHO IRFXVHVRQH[SODLQLQJVSDWLDOSDWWHUQV LQ UXUDO ODQGSULFHV7KHUHIRUHD ODUJH VHWRIGDWDKDVEHHQFROOHFWHGDQGDQDO\VHGLQD*,67KHGDWDFRPSULVHSDUFHOVWKDWFKDQJHGRZQHULQWKHSHULRG-DQXDU\WLOO-XO\$SDUWIURPWUDQVDFWLRQFKDUDFWHULVWLFVVXFKDVSULFHWKHGDWDVHWDOVRLQFOXGHVJHRJUDSKLFDOWKHPHVOLNHLQIUDVWUXFWXUHODQGXVHVRLOW\SHDQGODQGXVHSODQV:LWK WKHVH GDWD D UHJUHVVLRQ PRGHO KDV EHHQ FRQVWUXFWHG WKDW H[SODLQV WUDQVDFWLRQ SULFHV 7KHUHJUHVVLRQPRGHO FDQ DOVR EH XVHG WR SUHGLFW ODQGSULFHV DQG WR FUHDWH D IXOO FRYHUDJHPDSEDVHGRQ DOLPLWHGQXPEHURIREVHUYDWLRQV6WDUWLQJIURPDJLYHQODQGXVHVLWXDWLRQDQGDVHWRIVWDWLVWLFDOUHODWLRQVDWKHRUHWLFDO ODQG SULFH FDQ EH FDOFXODWHG IRU HYHU\ JULG FHOO :LWK WKH /DQG 8VH 6FDQQHU WKH ODQG XVHVLWXDWLRQIRUWKH\HDUZDVVLPXODWHGEDVHGRQWKHSUHVHQWODQGVLWXDWLRQDGGLWLRQDOODQGXVHFODLPVIURPYDULRXVLQVWLWXWLRQVDQGFXUUHQWODQGXVHSROLFLHV7KHVLPXODWHGODQGXVHZDVWDNHQDVLQSXW
IRUWKHODQGSULFHPRGHO)LJXUHVKRZVWKHUHVXOWLQJODQGSULFHVIURPERWKWKHODQGSULFHPRGHODQGWKHODQGXVHVFDQQHU
)LJXUH/DQGSULFHVIURPWKHUXUDOODQGSULFHPRGHODQGWKH/DQG8VH6FDQQHU1RWHWKDWWKHODWWHUODFNDSURSHUXQLWDQGVROHO\UHSUHVHQWODQGVFDUFLW\LQWKHPRGHO
:KHQFRPSDULQJWKHRXWFRPHVRI WKHWZRPRGHOVRQHVKRXOGEDUHLQPLQGWKDW WKH\ZHUHGHYHORSHGIRUGLIIHUHQWSXUSRVHV7KHODQGSULFHPRGHOLVGHYHORSHGIRUH[SODLQLQJODQGSULFHVLQUXUDODUHDVVRWKHRXWFRPHVLQXUEDQDUHDVVKRXOGEHYLHZHGZLWKVXVSLFLRQ7KHPDLQREMHFWLYHRIWKH/DQG8VH6FDQQHULVWRSURYLGHSUREDEOHODQGXVHVLPXODWLRQVLWVODQGSULFHVUHIOHFWWKHVFDUFLW\RIODQGDQGDUHQRWVFDOHGWRPRQHWDU\XQLWV:HVKRXOG WKHUHIRU IRFXVRQ WKH VSDWLDO SDWWHUQV LQVWHDGRI WKH DFWXDO YDOXHV7KH ODQGSULFHPRGHO RIIHUV D PRUH SURQRXQFHG PDS VKRZLQJ WKH IXOO UDQJH RI ORZ DQG KLJK YDOXHV 7KH ORZYDOXHVDUHPRVWO\ IRXQG DW WKH VRXWKHUQQDWLRQDO ERUGHU DQG WKH HDVWHUQ SURYLQFLDO ERUGHU+LJKYDOXHVFKDUDFWHULVH WKHXUEDQDUHDVDQGHVSHFLDOO\ WKHXUEDQ IULQJHV7KH/DQG8VH6FDQQHU ODQGSULFHPDS LVGRPLQDWHGE\ UHODWLYHO\ ORZYDOXHVZKHUHDV WKH H[WUHPHV VHHP WR EH OHVV SUHVHQW ,QWHUPHGLDWH YDOXHVFDQEHREVHUYHGLQWKHFHQWUDOXUEDQDUHDVWKHKLJKHVWYDOXHVVHHPWRSUHYDLOLQWKHQDWXUDODUHDV7KHIDFW WKDW WKH/DQG8VH6FDQQHUSURGXFHVD OHVVRXWVSRNHQ ODQGSULFHPDSPD\EH UHODWHG WR WKHVKRUWSHULRGRIVLPXODWLRQDQGDEVHQFHRIVWURQJO\FRQIOLFWLQJODQGXVHFODLPV7KHKLJKODQGSULFHVLQWKHQDWXUDODUHDVUHIOHFWWKHVWURQJZLVKRIWKHJRYHUQPHQWWRLQFUHDVHQDWXUDOYDOXHVLQWKH1HWKHUODQGV7KLVZLVKLVVXSSRUWHGE\]RQLQJODZVWKDWDUHLQFOXGHGLQWKH/DQG8VH6FDQQHU7KHVHPHDVXUHVDUHKRZHYHUQRW UHIOHFWHG LQ WKH DFWXDO ODQG SULFHV )XUWKHU UHVHDUFK RQ WKH /DQG 8VH 6FDQQHU ZLOO IRFXV RQ DQHFRQRPLFDOO\PRUHUHDOLVWLFLQFOXVLRQRIWKHSODQQLQJSROLFLHVIRUQDWXUDODUHDVDQGSULFHIRUPDWLRQRYHUDORQJHUVLPXODWLRQSHULRG
6.   Conclusion
3UHOLPLQDU\UHVXOWVRIWKHSUHVHQWVWXG\LQGLFDWHWKDWWKHHFRQRPLFIRXQGDWLRQRIWKHRSHUDWLRQDO/DQG8VH6FDQQHUPRGHOGRHVQRWJXDUDQWHHUHDOLVWLF ODQGSULFHV$SDUWIURPREYLRXVSUREOHPVLQVLPXODWLQJODQGSULFHVVXFKDVJRYHUQPHQW LQWHUYHQWLRQDQGDQRQWUDQVSDUHQWPDUNHW WKH OLQNEHWZHHQ WKHRULHVRIODQGXVHDQGODQGSULFHFRXOGSURYHWREHGLIILFXOW WRHVWDEOLVK IURPERWKDQRSHUDWLRQDODQG WKHRUHWLFDOSRLQWRIYLHZ
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